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Value at Risk（VaR）是目前世界上 为先进，也是运用 为广泛的金融风
险管理技术之一，相对于传统的风险管理工具，VaR 具有无可比拟的优点。然














































Recently, the security investment funds have developed dramatically, which 
became the major components of the security market, to meet the needs of the mass 
investors. At the same time, as the market risks increase significantly, the risk 
management of security investment funds attracts more and more attention of the 
financial institutions and investors. 
Value at Risk is the most advanced and popular financial risk management 
technique at present, which has incomparable advantages over the traditional risk 
management tools. However, the most popular computation method of VaR is based 
on the assumption of the normal distribution, which has nothing to do with the risk 
of the extreme bad circumstances in the markets. When the market suffers the 
significant bear trends, the tradition methods of VaR computation underestimate the 
risks. Furthermore, some researchers reveals that the investment returns in reality, do 
not subject to the normal distribution. And then, researchers propose quite a lot of 
methods for the estimation of the fat tail of returns distribution, which are the 
effective compliments for the risk evaluation. The extreme value theory is one of 
them. 
This article systematically introduces the theory frame, the model and the 
parameter estimation methods of the extreme value theory, based on a 
comprehensive review of the references all over the world, and taken the daily return 
data of the HUAXIA CHENGZHANG Fund for the computation of the VaR, using 
the Var-Cov method, historical simulation method and threshold model method with 
the extreme value theory. After comparing the different results from these three 
methods, it is found that the Var-Cov method underestimates the VaR, but the 
extreme value method manage to get more precise results, which is consistent with 
the results from other scholars, and shows the advantages of the extreme value 
method in the application for extreme risk evaluation. 
The positive analysis of this article discusses the application of the extreme 
value theory on the risk management of the security investment fund, taken this for 
an example, and aims to provide a reference for the risk management system of 
security investment funds under extreme conditions in Chinese financial institution. 
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导  论 
一、研究背景及意义 















睐。 新统计数据显示，截至 2006 年底，证券投资基金总规模达到 6208 亿份
基金单位，基金资产净值超过 8550 亿元，双双创下历史新高。与 2005 年相比，











































如 1987 年美国股市大崩盘、1990 年高收益率风暴、1994 年美国高利率风暴、
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